. - 2020 12 3Y
( ) = ==
\ eI EXAIEA AL

HE{/2H|A (Positive)
298 ZOIE U 71|

V/ /[
» Analyst Z|2I5l inhae ji@hanwha.com 3772-7619

UL miny I._IEE PKG 3lI& XI=

SPLpRoe} WERoio] 129 $E74 A#jo] Whgsic}. PKGE HdtiH] 2442 -42%, —2% %*i Q. FITS] 7, 2A &
A (] Sl A Ertol2 AN A] k2 shbRols M| ~9% Shetet Wi, RERols 254 0= Al
2o ] HE-2 SfohH +8% s3It ol=4 Adriv] A $E A SRRl -29%, RFFol +3% e,

TS 7P 3a% A NG £ A D i) 0w, DR 20 DU, A L XL 4
740 2ol 29 3 W SRel -B4%, B Rol -85t g 0 99l e 22t 10, el
ASP7 7 e e Tef Qi kIS op B 1-3%0] kel o o Ardale Bofsa et shelet,
A 48 378 SRS Qi o] Hs] 2 5 o] gick

Z23% TQIE || 7}x]|

HAgE PKG ol E41511, & ofA & ZQIEE U] 7t @ (F5&2 21 7Fs3hslRo] PKG ASPE= AHudH]
+429L} ARSI} (AR ZAES)PKG 42871 -42% 7HAago|Qd He Aokt A3 PKG tjEHZAEL flard]] 1
o= Qujot, @ Atidor dE HiFo] A2 nERol= AW o] g} 29| =9 Aol FESisitt, 7P Q1Y HFo] 2
SHol= HUH] +21%, nlFE +36%, 2R Alolk ejgof met Z1H a2 e +55% 71

® 20204 19 / 29 / 399] PKG AeFaE2 shRo] -32% / ~18% / —18%, 550 3% / +11% / —6%L}. Y&
219 ujzo] § A BEROPL B WE 4o Eg woln gr WY wurt A, o) vpld Huow shis
ofic 374 tlolia FUGAN, ASP A4S JIohe) 28 SHck @ A 129 ol 20194 4, 20209 2
9 FoldAS Fo he FAS A4 AYA12/19 iRl B BRIE A, o714 Al A
(ARA2)7 oliet B4 Weke | Sl oln] Zehalis sobd Bz Wobzirks Folck

[A1] oiLIF0 RFE0{2] HALHH| PKG SHE 0|

(%)
75

StLIEOIPKG

S2EFO0PKG
50 1

25 A
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N7 ‘ ‘ V \

-25 4

_50 J
16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07 20/01

At SHHF0], 2RO, SRHREASH 2| M2[AE



AHE /212 (Positive) [3H512|M 2]

[(H1]  OfHA S22 20| (9 # &, %)
DATE az3z i SILEE0| i REE _ _ %i‘.-i 7| EHHI_%’:.%;
3| PKG FIT | PKG FT| 2232F  siU-aa 2533 SILEPKG  BE-PKG

2013 13525] 2629 1819 810 1329 9417 3877 84 156 73 140 83
2014 14726 2974 1902 1071 1431 9802 451 89 13.1 76 46 41

2015 1788%| 3735 2301 1433 1935 1231 704 215 256 352 210 255
2016 20844 4930 3042 1888 2299 1346 953 165 320 189 322 94
2017 24837 5623 3662  1961| 2733 1504 1229 192 140 188 204 117
2018 26928 5878 3702 2176| 2761 1555 1,206 84 45 10 1.1 34
2019 5138 2907 2230| 2889 1455 1434 -12.6 46 215 6.4
1Q18 6,997 1,661 1,100 561 764 450 314 144 16.6 77 171 72

2Q18 6453| 1385 889 4% 650 377 274 130 102 32 72 132
3Q18 6791 1390 817 573 654 336 318 33 538 6.0 113 46
4Q18 6688 1442 89 546 693 392 300 39 30 07 70 18
1Q19 7.409| 1,545 964 581 730 420 310 59 7.0 -4.4 -12.4 6.5

2Q19 6,687 1,298 765 533 692 368 325 36 6.3 6.4 -14.0 24
3Q19 6,666 1,205 620 585 732 31 422 1.8 -13.3 12.0 241 7.5

4Q19 1,089 558 531 734 356 378 -24.5 5.9 -37.7 -9.3

18/01 2,715 634 417 217 297 169 127 233 180 209 218 200
18/02 2173 550 372 178 234 135 98 32 131 62 138 80
18/03 2,110 473 316 157 233 145 83 168 180 88 174 105
18/04 2,088 467 314 153 218 131 87 113 143 28 145 143
18/05 2,184 453 291 162 214 124 %0 164 13 66 66 181

18/06 2,181 458 287 171 218 121 97 10.8 3.7 04 15 75
18/07 2344 474 282 192 217 111 106 45 74 -10.0 -14.0 6.9
18/08 2364 494 296 197 223 117 107 60 07 438 6.2 38
18/09 2,082 42 239 184 214 109 105 08 76 28 152 29
18/10 2,196 462 291 171 227 134 93 5.1 18 47 26 97
18/11 2,149 463 296 167 228 136 93 28 57 15 93 24
18/12 2342 514 308 206 238 123 115 37 50 47 124 113
19/01 2,754 004 372 232 258 143 116 14 -4.7 -129 -104 -15.7
19/02 2,181 458 287 171 218 121 97 108 37 04 15 75
19/03 2,181 427 270 157 230 137 93 34 -10.1 -14 -14.2 5.7
19/04 2,097 426 267 158 22 126 97 04 95 2.1 146 41

19/05 2245 421 244 177 222 117 105 28 73 37 157 57
19/06 2345 451 253 198 248 125 123 75 20 135 114 28
19/07 2,487 461 241 220 257 110 147 6.1 2.7 184 -145 -06
19/08 2271 405 206 198 246 102 144 40 181 10.1 305 125
19/09 1,909 340 173 167 230 99 131 -83 -196 76 275 92
19/10 2,010 373 195 178 249 118 131 85 193 96 332 12,1

19/11 1,952 350 183 166 240 118 123 92 249 54 381 130
19/12 366 180 186 245 120 124 287 29 416 20

Atz BEAAHLAAY, 2 AL BSHEAE

[n

2|M2[AE



QHEL /4|4

(Positive)

[eret2] A]]
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AtZ: SIS0, RS0, SIRIEASH 2l MRIAE 2= SHZ0], SIBIERISH 2|AR|AE]
[(%4] StLIE0] PKG, FIT SHE 0| [O&5] 2550 PKG, FIT SLE 0|
(%) StLIEOf PKG (%) S2FE0| PKG
L
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20 -
.20 4
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-40 - 20 |
-60 - -40 -
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
242 SILIEO], SIBIERIZY 2|Ax|AIE] AR PEEO], SRIERIZH 2|M2|MIE]
[A&6] SHHFO A8 QA BIE: 128 Y& HIZ 10% (A&7] SHHEO 2|98 o= BIS: 12 Y2 HIZ 3.0%
S4Hot mE2  fY wmOR e CYEEY SHOt mE= /Y m0F ngE CHEEY
100% - 100%
80% 1L 80% I II "
i 1Lk T
L I UL Ill'l" |
60% - 'L " 60%
El"=h
| I||I| | Wy, Ml
o | l|| I|II|| I||||||| | o g |"|||| |"|
20% A 20%
0% ‘ ‘ ‘ ‘ ‘ 0% - ; : : ; ;
17/01  17/07  18/01  18/07  19/01  19/07 17/01  17/07  18/01  18/07  19/01  19/07
AtZ: SHIE0], SIEHEAIEH 2| M2|AlE] AtZ: SHE0], SIEIERISH 2|A2IAE]



AIE{/21A] (Positive)

[eret2] A]]

[O%8] ZFF0 2FE A HIS 128 7| Y2 HIZ 26% — 11 & OjH| 45
SHot ®E2 Y mOF wYER  CHEEY
100% -
EEEEg
80% - |
“Mn |I|||IIII||||||||"”||||II
40% - I
20% -
0% ‘ ‘ ; ; ; ; ; ; ; ; ;
17/01 17/04 17/07 17/10 18/01 18/04 18/07 18/10 19/01 19/04 19/07 19/10
242 REEO], SHRIEREH 2|AM2|ME]
[H2] SILISOf @12t 710|EiA U 47 Jjo|EA 0] (B9l 449 20
= IS 2013 2014 2015 2016 2017 2018 @ éi}iﬁ (7Hfl‘iji§ @ éﬁiﬁ
2 =g 352.7 3855 4594 595.5 682.3 8283 7799 857.7 831.7
growth % 14.6% 93% 192% 296% 14.6% 214% -5.8% 12.0% 86%
0|9 404 404 448 209 408 249 120 340 313
growth % 2.0% 0.1% 10.8% -533% 94.9% -39.0% 51.7% 220.8% 195.3%
margin % 11.5% 10.5% 98% 35% 6.0% 30% 15% 40% 38%
gz =g 3789 406.2 4876 8291 8334 8213 9545
ZIOE2 - oroiopey 518 505 57.0 910 579 758 60.2
margin % 13.7% 124% 1.7% 11.0% 6.9% 92% 6.3%
+8 R 3534 375.8 4580 587.5 685.3 8529 765.7
7tol2 30| 412 403 453 20.1 402 232 106
margin % 1.7% 10.7% 99% 34% 59% 2.7% 14%
Z:20179 AH2 S|A7|2 HAH 7|12 /2020 OHE HAECI0[H2, AMMA)R 20194 43 710|HAQ} HmFH 43|
AR B0, SEIEASY 2|M2|ME]
[H3] 2&F0f A7t 710[HA & 2 J10[HA 20| (2l e} @)
= IS 2013 2014 2015 2016 2017 2018 @ éi}iﬁ (7}02@3 @ éﬁiﬁ
o i 147.0 164.7 2044 2410 290.9 365.0 300.1 3625 327.0
growth % 6.6% 121% 241% 17.9% 207% 255% -17.8% 132% 21%
0|9 158 16.6 16.8 205 321 166 5.1 227 167
growth % -25.7% 52% 14% 216% 56.8% -48.3% 69.3% 2388% 148.9%
margin % 10.7% 10.1% 82% 85% 11.0% 46% 17% 6.3% 5.1%
gz wi=p 165.2 1735 200.2 2160 2743 3430 ana4
e 269 267 303 287 252 419 334
margin % 163% 15.4% 15.1% 133% 92% 122% 79%
=4 aERl 1474 163.9 2376 2778 3203
Ztols 0|9 152 159 200 200 6.7
margin % 103% 9.7% 84% 72% 2.1%
2120174 AH2 37|12 HAH 712 /2020 OHE HAE(I0[H2, AMMA)R 20194 £ 710|HAQ} HmEH 43|

A2 REEO0], FRIEAIZA 2|A2|HE



QME{/2HA (Positive)

[eret2] A]]

(9] =718 oAl AY HRe 50|

[(A810] 23Rt SILIFO/2FR0 S22 S 50|

(%) BSILIEO RREE 7|E}
100 ~

80 A

60 A

40 A

20 A

0
1Q101Q111Q121Q131Q141Q151Q161Q171Q181Q19

(%)
50 1 — s

SHLHRO]
40 1
30 A

20 A

_30 J
1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19

A2 PEARAIAL, ZAL SBIE RIS AAIE]

o

[O211] BUS0f 128 $224 20|

T UESI|H|(YoY) 7I1E / At HEYRAILH, ZAL eSS 2|AMIHE

[A312] 25501 122 £&244 20|

() WSRO A
60

SHLEEO FIT

50
40
30
20

10

ChrbbRb] I|

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

(2HE) mRSEQ A
30 -

DEEO| PKG WREEO| AT

25 A

10 A
) Il ||||

2004 2006 2008 2010 2012 2014 2016 2018

22 SIS0, BBIEAZH 2|

[02113] SiLIS0f U Frls] 42744 U 2513 5UE

A DEEO|, BBIEREY 22| ME]

[02114] DEE0] UL AT 5224 U 4613 Z2E

(%)
150 4

120 4
90+
60
30 A

.90 4

-120 -
2015 2016 2017 2018 2019

(%)
250 4

200

150 4

100 +

50 4

0 - —

-50 A

-100 +

-150 -
2015 2016 2017 2018 2019

242 SISO, BBIEAIZH 2|M A

Az REE0, SISIERSH 2M2|4lE



AHE /212 (Positive) [3H512|M 2]
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AHE /212 (Positive) [3H512|M 2]

[ Compliance Notice ] (REY:2020E 1¥€3Y)

Of 2B ZAREA SPAPE AT A0l 275) 251100, Efl0] st giZiolLt 2Hglol 2olo] oS Hafsp
CL. 2012 0] AR0IM CI2 B33 2H2us) IHY 33 T By 220}

BEARF S H 320l ARHO B3 AO] GLICE (RISI3H)
22 BlAH= BEY B 0] AR0IK CHE Z20| SHFAZ 1% Ol HRSHD U YaLIC

0] RS ERRRI0] ZAUSAE S Yo YAF DO FH5/0} HHZEHS XA A2A0| YAlol o0 2 23 U HjEE 2
SILITE O] 2IR0| £2E 22 A IMAMER} 4RI Ot 2B HEEHREE 2 Z0[2(2, DA 1 FEAO|L 9
HES BT 4 QaLICt TR 0] A2 OfTfs ZL0|E 20| SASA Aol WAl WA MO Chet ZUCE Al

8% 4 gLl

[ LR 7t U SRFIt 20] |

(&)
150,000 4

25t 2837

100,000 A |

50,000 -

I

0 T T T T T T T T
18/01 18/04 18/07 18/10 19/01 19/04 19/07 19/10 20/01

[ FAeld HE U ]

Al 2018.01.03 2018.02.08 2018.03.23 2018.04.04 2018.05.04 2018.06.04
E2jo|H Buy Buy Buy Buy Buy Buy
Z2HIHA 130,000 130,000 130,000 130,000 130,000 130,000
Al 2018.07.03 2018.07.18 2018.07.24 2018.08.02 2018.08.23 2018.09.04
20| H Buy Buy Buy Buy Buy Buy
SHIHA 130,000 105,000 105,000 105,000 105,000 105,000
Al 2018.09.07 2018.09.21 2018.10.02 2018.10.15 2018.10.24 2018.10.25
EZo|A Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 85,000
A Al 2018.11.02 2018.11.23 2018.11.30 2018.12.04 2018.12.24 2019.01.03
E2jo|H Buy Buy Buy Buy Buy Buy
=SHHA 85,000 85,000 85,000 85,000 85,000 85,000
A Al 2019.01.22 2019.01.24 2019.02.07 2019.02.25 2019.03.05 2019.03.06
E2jo|H Buy Buy Buy Buy Buy Buy
=SHHA 85,000 85,000 85,000 85,000 85,000 85,000
A Al 2019.03.15 2019.03.25 2019.04.02 2019.04.15 2019.04.23 2019.04.24
E2jo|H Buy Buy Buy Buy Buy Buy
=SHHA 85,000 85,000 85,000 85,000 85,000 85,000
A Al 2019.05.03 2019.05.17 2019.05.23 2019.06.04 2019.06.25 2019.07.03
E2jo|H Buy Buy Buy Buy Buy Buy
=SHHA 85,000 85,000 85,000 85,000 85,000 85,000
A Al 2019.07.24 2019.08.02 2019.08.23 2019.09.03 2019.09.24 2019.10.02
E2jo|H Buy Buy Buy Buy Buy Buy
=SHHA 59,000 59,000 59,000 59,000 59,000 59,000
q Al 2019.10.30 2019.11.04 2019.11.25 2019.12.04 2019.12.19 2020.01.03
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 59,000 59,000 59,000 59,000 59,000 59,000
[ SRV HS UAE 22|18 | *1|2IS A BRI HB
2128(%)
e Faer SEHE HotoE | AR
2017.11.14 Buy 130,000 -18.58 -423
2018.07.18 Buy 105,000 -33.93 -23.14
2018.10.25 Buy 85,000 -23.73 -894
2019.07.24 Buy 59,000




AIE{/21A] (Positive)

[eret2] A]]

[ 2580 271 Y 28327} 20| ]
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[ FARIA HE W4 ]
A A 2018.01.03 2018.02.08 2018.03.23 2018.04.04 2018.05.04 2018.06.04
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 35,000 45,000 45,000 45,000 45,000 45,000
A A 2018.07.03 2018.07.18 2018.07.24 2018.08.02 2018.08.23 2018.09.04
E2o|A Buy Buy Buy Buy Buy Buy
Z2HIHA 45,000 36,000 36,000 36,000 36,000 36,000
A A 2018.09.07 2018.09.21 2018.10.02 2018.10.15 2018.10.24 2018.10.25
E2jo|H Buy Buy Buy Buy Buy Buy
Z2HIHA 36,000 36,000 36,000 36,000 36,000 30,000
A A 2018.11.02 2018.11.23 2018.12.04 2018.12.24 2019.01.03 2019.01.23
20| H Buy Buy Buy Buy Buy Buy
Z2HIHA 30,000 30,000 30,000 30,000 30,000 30,000
A A 2019.01.24 2019.02.07 2019.02.25 2019.03.05 2019.03.06 2019.03.15
E2fo|H Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000 30,000
A A 2019.03.25 2019.04.02 2019.04.23 2019.04.24 2019.05.03 2019.05.23
E2jo|H Buy Buy Buy Buy Buy Buy
Z2HIHA 30,000 30,000 30,000 30,000 30,000 30,000
A A 2019.06.04 2019.06.25 2019.07.03 2019.07.24 2019.08.02 2019.08.23
20| H Buy Buy Buy Buy Buy Buy
Z2HIA 30,000 30,000 30,000 23,000 23,000 23,000
A Al 2019.09.03 2019.09.24 2019.10.02 2019.10.30 2019.11.04 2019.11.25
E2Lo|A Buy Buy Buy Buy Buy Buy
=SHHA 23,000 23,000 23,000 23,000 23,000 23,000
A Al 2019.12.04 2020.01.03
E2o1H Buy Buy
Z2HIHA 23,000 23,000
[ 2EZ7} S Lo T2 wIj2iZ A3 2HZ0L 38
o 11212(%)
il G SEIHE WL UE | HaEet o
2017.06.30 Buy 35,000 -14.01 10.57
2018.02.08 Buy 45,000 -23.54 -10.11
2018.07.18 Buy 36,000 -35.24 -22.50
2018.10.25 Buy 30,000 -23.38 -8.50
2019.07.24 Buy 23,000




AHE /212 (Positive) [3H512|M 2]

22 £x53]
GAkz 7HE S=0| oish & 192 +15% 0142 Hoi=lS0| 7|thel= SF0i| ciis Buy@lis) oS |A|°”-|Eh S5 Ao
QS -15~+15%7t Ol =l= =0l Ciish Hold(27) &IHS, -15% OI517} Ol &&= S50l chal SeII(UHE) O|HS HAIFLIEL ER
ojojd Y S HriAS A2 JiE SIS ke Ofde|AEQ| 20l 20, SERIt AFo|L EZ}OI BE e d
=42 oEyck
[ Are) £2j0/7 |
GAkz Aol Cial B 1 H7t SiE AEQ| 0] WA £ S0] Hisl dSF EES BY A2 ofji=l= ZR0] Positive(SH
) o|HE AMAlst QUSLICH Eot @ 1 2 +AF0| A 20U RARE S BY A2 0|4kl 2200l Neutral EE2)
O|HE, I £ABEC FRISH SES BY AO=Z 0 4kl= ZR0| Negative(FH2) oS HAISHL QUEUICE LgfE £AUE A
Y2 ST A L MY SZS0l TSt 2 ofide|AES| ZAu} Tttoj| CSUCL

[ AL 2AIRMR IR RIS T Fof HIF (FIEY:2019E 122 319)
£A58 ot =3 i 2
8RS HIE 90.7% 93% 00% 100.0%




